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The information contained in this Private Placement Memorandum has been obtained from
the Company, the Issuer and other sources which are believed to be reliable, but is not guaranteed
as to accuracy or completeness and is not to be construed as a representation. The information and
expressions of opinion contained herein are subject to change without notice, and neither the
delivery of this Private Placement Memorandum nor any sale made hereunder, shall under any
circumstances, create any implication that there has been no change in the affairs of the Issuer or
the Company since the date hereof. This Private Placement Memorandum is submitted in
connection with the exchange of securities referred to herein, and may not be reproduced or used,
in whole or in part, for any other purpose.

No dealer, broker, salesman or other person has been authorized by the Issuer or the
Company, to give any information or to make any representation other than as contained in this
Private Placement Memorandum in connection with the offering described herein, and if given or
made, such other information or representation must not be relied upon as having been authorized
by any of the foregoing. This Private Placement Memorandum does not constitute an offer of any
securities, other than those described on the cover page, or an offer to sell or a solicitation of an
offer to buy in any jurisdiction in which it is unlawful to make such offer, solicitation or sale.

THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, NOR HAS THE BOND INDENTURE BEEN QUALIFIED UNDER THE TRUST
INDENTURE ACT OF 1939, IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH
ACTS. THE REGISTRATION OR QUALIFICATION OF THE BONDS IN ACCORDANCE
WITH APPLICABLE PROVISIONS OF SECURITIES LAWS OF THE STATES IN WHICH
THE BONDS HAVE BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM
REGISTRATION OR QUALIFICATION IN OTHER STATES CANNOT BE REGARDED AS A
RECOMMENDATION THEREOF. NEITHER THESE STATES NOR ANY OF THEIR
AGENCIES HAVE PASSED UPON THE MERITS OF THE BONDS OR THE ACCURACY OR
COMPLETENESS OF THIS PRIVATE PLACEMENT MEMORANDUM. ANY
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.
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